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To the Stockholders: 


The following report of the business of your Company for the 
fiscal year ended December 31, 1934, is submitted on Dehalf of 
the Board of Directors. This report includes: 

Summary of Operations since 1911. 

Consolidated Balance Sheet as of December 31, 1934. 

This Balance Sheet shows separately the assets and 
liabilities of The Midvale Company and of the consol¬ 
idated Company other than Tne Midvale Company. 

Consolidated Statements of Profit and Loss, Surplus 
and General Reserves for the year 1934. 

Auditors’ Report. 

A copy of the annual report of The Midvale Company 
for the year 1934 is being mailed with this report 
for the further information of the stockholders as to 
the affairs of that company. 

Consolidated sales for the year 1934, exclusive of inter¬ 
company transactions, totalled $14,554,444.98. Sales of loco¬ 
motive products amounted to $3,396,733.10. 77 per cent of the 
total volume of business was outside of the locomotive field as 
compared with 87 per cent for the year 1933. Unfilled orders 
on hand at the end of 1934 totalled $9,462,712 as compared with 
$4,358,634 at the beginning of the year. 

The year’s operations resulted in a loss of $749,302.75 before 
interest and depreciation, to which must be added interest charges 
of $1,092,958.04 and depreciation reserves accrued during the 
year of $1,856,233.79. 

Consolidated sales, sales of locomotive products and profit 
and loss results before interest and deDreciation for the five 
years from 1930 through 1934 were as follows: 



Consolidated 

Sales 

Sales of 
Locomotive 
Products 

Profit or Loss 
before Interest 
and Depreciation 

1930.... 

149,872,455-61 

$31,026,055.09 

$5,981,268.46 Profi 

1931 

20,436,342.75 

6,197,035-62 

1,181,970.46 Loss 

1932.... 

10,596,859.10 

3,034,694.01 

1,095,496.48 “ 

*933 • • •• 

8,250,319.12 

1,037,104.10 

870,442.59 “ 

i 934 *... 

14,554,444-98 

3,396,733-10 

749,302.75 “ 


(* To be comparable with prior years, there should be deducted from the loss 
here shown, $157,150 of interest, accrued and not paid when due on Novem¬ 
ber 1 st, upon First Mortgage Bonds held alive in the Sinking Fund. Such interest 
when paid should be taken up in Income. Deducting this amount would leave a 
loss of $592,152.75*) 
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The stated value of the Company’s common stock out¬ 
standing at December 31, 1933, was reduced by action of the 
Stockholders at their last annual meeting from $20.98 per share 
to $10.00 per share, as recommended in the last annual report. 
This resulted in an increase in the capital surplus in the sum of 
$11,586,000 out of which a general reserve of $8,000,000 w r as 
created for the purpose of effecting adjustments in the book value 
of certain items of property, plant and equipment and of invest¬ 
ments as recommended in the last annual report. Charges have 
been made to this general reserve in the sum of $1,397,342.45 
representing reductions in the book value of property, plant and 
equipment. In addition there has been created out of this gen¬ 
eral reserve a specific reserve in the sum of $3,002,950 for marking 
down the net value at which the Company carries its investment 
in General Steel Castings Corporation common stock. It is 
anticipated that the greater part of the remainder of this general 
reserve may be required for effecting certain other adjustments 
in the book value of property, plant and equipment. 

Collections during the year of current accounts receivable 
were satisfactory. Further progress was made in the collection 
of past due receivables, previously considered questionable. As 
a result, the reserves provided in prior years for losses anticipated 
in these accounts were found excessive and were reduced by a 
transfer to general reserves of $374,000. 

Inventories were increased substantially during the year due 
to the larger volume of work in process. They were checked 
throughout by physical count. Raw materials and bulk supplies 
were priced at the lower of cost or market; miscellaneous supplies, 
work in process and finished product were priced at cost or less, a 
large portion being covered by sales orders at prices in excess of 
inventory value, the remainder being valued conservatively in the 
opinion of your officers, by the provision of reserves for losses 
anticipated from obsolescence. Due to the low volume of the 
Company’s business in recent years, an increasing amount of 
obsolescence of inventory has been experienced. Because of this 
condition the reserve for inventory losses from obsolescence was 
increased by a charge to general reserves of $115,487.24. 

Consolidated net current assets were decreased from 
$13,498,039.38 on January 1st to $10,203,806.86 on December 31st. 
The net current assets of The Midvale Company were decreased 
during this period from $7,526,250.29 to $4,178,850.32, this 
change being due to (a) a distribution of $4,000,000 cash in 
reduction of capital effected during the year, and (b) an increase 
in net current assets of $652,600.03 arising from operations 
during the period. 

First Mortgage Bonds were outstanding in the hands of the 
public on December 31st in the sum of $2,676,000 principal 
amount. $323,75^.44 were paid into the First Mortgage 
Sinking Fund during the year. Due to a shortage in working 
capital the Board of Directors decided not to pay the interest 
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coupons due November ist in the sum of $157,150 upon the 
First Mortgage Bonds held alive in the sinking fund, but 
authorized the purchase by the company of interest coupons 
due November ist upon the First Mortgage Bonds outstanding 
in the hands of the public. Consolidated Mortgage Bonds were 
outstanding on December 31st in the sum of $10,473,600 principal 
amount, this indebtedness having been reduced by $470,800 
during the year through the application to that purpose of the pro¬ 
ceeds of common stock sales arising from the exercise of warrants. 

The Company’s securities, listed on the New York Stock 
Exchange, have been temporarily registered under regulations 
of the Securities and Exchange Commission. 

The Company’s various activities were carried on during the 
year under specific codes of fair competition where appli¬ 
cable, otherwise under the President’s Reemployment Agreement. 
The requirements of these codes and of the President’s Reemploy¬ 
ment Agreement increased production costs substantially. Com¬ 
petition prevented a corresponding increase in sales prices so that 
the margin between sales price and prime cost was abnormally low. 
A large portion of the business done by the Company during the 
year was financed by advances to purchasers of the Company’s 
products by the Public Works Administration, operating under 
Title II of the National Industrial Recovery Act. The financing 
of railroad equipment by this medium has been particularly 
successful from tne viewpoint of the volume of employment created 
in proportion to the volume of financing done and with regard 
to the promptness with which the securities resulting from some 
of these transactions have been marketed by the government 
agency holding them. 

The outlook for 1935 is uncertain. The Company started 
the year with more orders on hand than at the beginning of any 
other year since 1930. These orders were taken at close prices, 
however, and are being performed now under the same condi¬ 
tions of high cost which prevailed during 1934. 

The operating losses experienced since 1931 were continued 
during 1934 in a somewhat reduced amount. These ^ losses, 
together with amortization charges under the Company’s First 
Mortgage, have depleted the Company’s working capital until it 
is inadequate for present operating requirements and the pay¬ 
ment of fixed charges. 

Plans for meeting this difficult situation by reduction of fixed 
charges and provision of additional working capital are now being 
formulated and, when ready, will be submitted to all classes of 
security holders for their consideration. 

We wish to express our appreciation for the support and 
co-operation of the officers and other members of the organization. 

Respectfully submitted, 

George H. Houston, 

February 11, 1935. President . 
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THE BALDWIN LOCOMOTIVE WORKS 

Summary of Operations, July 1 , 1911 —December 31 , 1934 
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★ Deficit. ° Consolidated. 

t From Reserves. 0 Before Deduction of Subsidiary Company Minority Equities, 

t For Dividends Subsequent Year. f Represents increase in Capital Surplus created by reduction in 

§ Dividends 1928 and Accumulated Depreciation. stated value of common stock, less general reserve created in 

|| Dividends 1929 and Accumulated Depreciation. the sum of $8,000,000 and miscellaneous adjustments. 





































THE BALDWIN LO 

Consolidated Balance S 


Assets 

Consolidated 

Total 

Including 
Subsidiaries 
other than 
Midvale 

The 

Midvale 

Company 

Property, Plant and Equipment. 

liss Reserve for Depreciation. 

$71,823,483.40 

24,456,289.95 

$60,172,077.26 

20,179,657.59 

$11,651,406.14 
4,276,632.36 


$47,367,193.45 

$39,992,419.67 

$7,374,773.78 

First Mortgage Bond Sinking Fund: 

First Mortgage Bonds and Cash. 

(Interest due November 1, 1934 unpaid, $157,150.00 
per contra, not included in this total#) 

First Mortgage on Real Estate owned by Company.... 

$ 7,326,430.24 

300,000.00 

$7,326,430.24 

300,000.00 

— 


$7,626,430.24 

$7,626,430.24 


Consolidated Mortgage Bond Sinking Fund. 

$191.42 

$191.42 

— 


Investments: 


General Steel Castings Corporation Common Stock (at 

cost less reserve, $3,002,950.00). 

*The Baldwin Locomotive Works Preferred Stock owned 
by Midvale, 2000 shares at cost (Value at market 

quotation, December 31, 1934, $47,500.00). 

The Midvale Company stock at cost less capital 
distribution. 

$2,000,000.00 

139,001.75 

$2,000,000.00 

926,879.38 

363,967.19 

— 

Other Investments (less reserve, $26,000.00). 

406,473.19 

$42,506.00 

Notes and Other Credit Instruments and Accounts Re¬ 
ceivable not realizable within one year (including past 
due foreign items, $2,268,860.00, and less reserve. 

$2,545,474.94 

$3,290,846.57 

$42,506.00 

$2,575,867.88). 

Current Assets: 

$100,476.50 

$92,005.24 

$8,471.26 

Cash on Deposit and on Hand. 

Sundry Securities (less reserve, $561,050.48. Value at 

$3,451,411.76 

$1,496,977.67 

$1,954,434.09 

market quotations, December 31,1934, $362,775.00). 
Notes and Other Credit Instruments and Accounts Re¬ 

231,329.18 

4,754.66 

365,576.27 

ceivable due in 1935 (less reserve, $530,804.74). 

Inventories of Raw Materials, Supplies, Work in Pro¬ 

2,239,961.73 

1,667,538.84 

576,078.64 

cess and Finished Products (less reserve, $773,346.14) 
(Raw materials and bulk supplies arc priced at the 
lower of cost or market. Miscellaneous supplies, 
work in process and finished products arc priced 
at cost or less, a large portion being covered by 
sales orders at prices in excess of inventory value, 
the remainder being valued conservatively, in the 
opinion of the management, by the provision of 
reserves considered adequate for losses antici¬ 
pated from obsolescence) 

6,780,075.92 

4,886,271.87 

1,893,804.05 

$12,702,778.59 

$8,055,543.04 

$4,789,893.05 

Deferred Charges. 

$246,538.52 

$201,507.29 

$45,031.23 


$70,589,083.66 

$59,258,943.47 

$12,260,675.32 


# See reference in President’s Letter. 

* Included in Sundry Securities of The Midvale Company. Dividends on preferred stock unpaid since Ju 

Contingent liability on notes discounted, $4^ 
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COMOTIVE WORKS 

>hebt, December 31, 1934 


Liabilities 


Including 

Subsidiaries 

The 


Consolidated 

other than 

Midvale 


Total 

Midvale 

Company 

First Mortgage 5% Sinking Fund Gold Bonds, due 1940, $10,000,000.00 

$10,000,000.00 

_ 

of which $7,324,000 are in Sinking Fund 

Five Year 6% Consolidated Mortgage Bonds, due 1938.. 

$10,473,600.00 

$10,473,600.00 

— 

Current Liabilities: 

Notes Payable (including bank loan $13,758.47 since 
paid, secured by receivables). 

$89,418.71 

$89,418.71 


Accounts Payable. 

1,323,279.79 

1,153,654.17 

$173,281.37 

Interest due November 1, 1934 on First Mortgage 5% 
Bonds in Sinking Fund. 

157,150.00# 

157,150.00# 

_ 

Accrued Accounts: 

Payroll, Commissions, Etc. 

236,946.17 

153,480.13 

83,466.04 

Interest. 

290,923.94 

192,556.55 

290 92^ 94 


Taxes. 

153,140.14 

39,416.41 

Advances Received on Sales Contracts. 

208,696.57 

32,819.41 

175,877.16 


$2,498,971.73 

$2,030,586.50 

$472,040.98 

General Reserves. 

$3,865,984.99 

$3,824,444.83 

$41,540.16 

Miscellaneous Reserves and Deferred Credits. 

269,31961 

183,804.18 

85,51543 


$4,135,304.60 

$4,008,249.01 

$127,055 59 

Equity of Minority Stockholders in the Capital Stock 
and Surplus of: 

The Midvale Company, 38.55%. 

$4,495,538.60 



The Whitcomb Locomotive Company, 8.05%. 

34,280.78 

$34,280.78 

— 

Capital Stock and Surplus: 

Preferred Stock, 7% Cumulative, $100. par, 

Authorized and Issued, 200,000 shares. 

$4,529,819.38 

$20,000,000.00 

$20,000,000.00 


Common Stock, no par: 

Authorized, 2,000,000 shares 

Issued, 1,148,060 “ . 

11,014,300.00 

11,014,300.00 


(174,940 shares arc held for issuance at $5.00 per 
share upon exercise of warrants attached to con¬ 
solidated mortgage bonds) 

Common Stock of The Midvale Company. 


$10,574,621.02 

Surplus as per annexed statement. 

9,087,087.95 

2,847,927.18 

1,086,957.73 


$40,101,387.95 

$33,862,227.18 

$11,661,578.75 

Less Common Stock in Treasury, 50,000 shares. 

1,150,000.00 

1,150,000.00 

— 


$38,951,387.95 

$32,712,227.18 

$11,661,578.75 


$70,589,083.66 

$59,258,943.47 

$12,260,675-32 


ly 1, 1931, amounting to $24.30 per share. 
1,980.54. 
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THE BALDWIN LOCOMOTIVE WORKS 


Consolidated Statement of Profit and Loss 
for the Year Ended December 31 , 1934 


Sales 


$14,554,444.98 


Less: 

Cost of Sales, including Selling, Administrative 
and General Expenses. $15,088,657.78 

Provision for Depreciation. 1,856,233.79 

- 16,944,891.57 

Operating Loss.,. $2,390,446.59 


Other Income: 

$22,411.12 
279,878.41* 

75,153.43 

- 377,442.96 


Operating Loss less Other Income. $2,013,003.63 


Dividends. 

Interest and Discount 
Miscellaneous. 


Other Expenses: 

Interest. 

Miscellaneous. 

Provision for Federal Income Tax 


$1,092,958.04# 

306,679.54 
45,615 55 

- 1,445,253.13 


Loss for the Year 


$3,458,256.76 


Equity of Minority Stockholders in: 

Net Profit of The Midvale Company. $243,864.01 

Loss of The Whitcomb Locomotive Company. 3,626.19 

- 240,237.82 


Loss Accrued to The Baldwin Locomotive Works Consolidated $3,698,494.58 


* Includes $149,171.14 interest paid on First Mortgage Bonds held in Sinking Fund. 

# Includes $321,300 interest accrued on First Mortgage Bonds held in Sinking Fund. 
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THE BALDWIN LOCOMOTIVE WORKS 


Consolidated Statement of Surplus 
For the Year Ended December 31 , 1934 




Including 

Subsidiaries 

The Midvale 


Consolidated 

other than 

Balance January 1, 1934: 

Total 

Midvale 

Company 

Earned Surplus. 

$2,311,964.32 

$2,324,148.01 

$737,604.29 

Capital Surplus. 

6,938,767.98 

902,101.21 

— 

Add: 

Increase resulting from reduction 
of the stated value of 1,054,800 
shares of common stock out¬ 
standing at December 31, 1933, 
from.$22,134,000.00 

to a stated value 

of $10 per share 10,548,000.00 

$11,586,000.00 

Less amount trans¬ 
ferred to General 

Reserve. 8,000,000.00 

$9,250,732.30 

$3,226,249.22 

$737,604.29 

3,586,000.00 

3,586,000.00 

— 

Profit for the Year 1934. 

— 

— 

632,591.47 

Deduct: 

$12,836,732.30 

$6,812,249.22 

$1,370,195.76 

Loss for the Year 1934. 

Federal Income Tax paid for prior 
Years (less portion charged to 

$3,698,494.58 

$3,964,322.04 


reserve). 

51,149.77 


$83,238.03 

Dividend paid. 


— 

200,000.00 

• 

$3,749,644.35* 

$3,964,322.04* 

$283,238.03 

Balance at December 31, 1934. 

$9,087,087.95 

$2,847,927.18 

$1,086,957.73 


* Operating Loss for the year was charged against earned surplus to the extent 
available and the remainder was charged against capital surplus. 
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THE BALDWIN LOCOMOTIVE WORKS 


Consolidated Statement of General Reserves 
for the Year Ended December 31 , 1934 


Balance at January 1, 1934. $28,655 49 


Add: 

Transferred from Capital Surplus. 8,000,000.00 

“ “ reserves for receivables.. 374,000.00 

“ “ miscellaneous reserves. 30,040.16 


$8,432,695.65 


Deduct: 

Reserve created for reduction in value at which 
Company carries its investment in common stock 


of General Steel Castings Corporation. $3,002,950.00 

Reduction in book value of property, plant and 

equipment. 1,397,342.45 

Increase of reserves for inventory obsolescence. 115,487.24 

Miscellaneous charges. 50,930.97 


4,566,710.66 


Balance at December 31, 1934 


$3,865,984.99 
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To the Board of Directors of 

THE BALDWIN LOCOMOTIVE WORKS: 


We have examined the accounts of The Baldwin Loco¬ 
motive Works and its subsidiaries, other than The Midvale 
Company, as at December 31, 1934, and have received the 
certified statements of The Midvale Company prepared by 
Messrs. Arthur Young & Company. 

The inventory of raw materials and bulk supplies is 
priced at the lower of cost or market, and all other inven¬ 
tory items are priced at cost or lower, as stated more fully 
in the balance sheet. 

In our opinion, the accompanying consolidated balance 
sheet and consolidated statements of profit and loss, surplus 
and general reserves set forth correctly in accordance with 
the explanation therein given, the consolidated financial 
position of the companies at December 31, 1934, and the 
results of their operations for the year then ended. 

Lybrand, Ross Bros. & Montgomery. 


Philadelphia, Penna. 
February 8, 1935- 
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THE BALDWIN LOCOMOTIVE WORKS 


DISTRICT SALES MANAGERS UNITED STATES 


PHILADELPHIA, PA. 
CHICAGO, ILL. 

NEW YORK, N. Y. 
PORTLAND, ORE. 

ST. LOUIS, MO. 

SAN FRANCISCO, CAL. 


Stewart McNaughton Eddystonc 

Charles Riddell 627 Railway Exchange 
Joseph F. Hoerner 120 Broadway 

Arthur J. Beuter 721 American Bank Bldg. 
Curtis G. Green 1010 Pine Street 

Latham McMullin 2910 Russ Building 


FOREIGN SALES REPRESENTATIVES AND AGENTS 
Edward P. Williams, Jr. - Foreign Sales Manager 


AFRICA (South). 


.120 Cullinan Buildings, 

Johannesburg. Edmunds Bros. & Marshall 


ARGENTINA AND PARAGUAY .. CaLLB ZbPITA 3139, 

Buenos Aires, Argentina. Fiore Co. 


AUSTRALIA. ..31 ReIBY PLACE, 

Sydney, New South Wales. R. Towns & Co. 

189 King Street, 

Melbourne, Victoria. Newell & Co., Pty., Ltd. 

860 Hay Street, 

Perth, Western Australia. Leslie & Co. 


BRAZIL. 


Rua Mayrink Vbiga No. 6, 

Rio de Janeiro. Norton, Mcgaw & Co. 


central America and Clyde G. Pinncy 

south America. Technical Representative 


CHILE AND BOLIVIA.VALPARAISO, CHILE. 


Wcsscl, Duval & Co. 


P. O. Box 265 
Shanghai. ... 
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Andersen, Meyer & Co., Ltd. 

















FOREIGN REPRESENTATIVES AND AGENTS—(Continued) 


COLOMBIA 


Apartado 129, Bogota 


Vladimir Weltschcff 


CUBA AND JAMAICA.APARTADO 43, SaGUA 

la Grande, Cuba — Macfarlanc Foundry & Honolulu 

Iron Works S/A 


EUROPEAN CONTINENT 42 BIS BlVD. RlCHARD- 

(Excluding Russia, Holland and T r> n i vt * 

Scandinavia) .Lenoir, Paris. Paul Negner 


GREAT BRITAIN AND HOLLAND 26 VICTORIA STREET, 

London, S. W. 1.Davis & Lloyd 


HAWAIIAN ISLANDS.HONOLULU. J. A. Good 

P. O. Box 3470, Technical Representative 

Honolulu. C. Brewer 8c Co., Ltd. 


INDIA, BURMA AND CBYLON..5 DaLHOUSIB SQUARE, 

Calcutta. L. Brooke Edwards 


JAPAN 


Yabsu Bldg., Room 525, 

Marunouchi, Tokyo. Frazar & Co. 


MEXICO. 


2a Venustiano Carranza 48, 

Mexico City, D. F.Paul G. Cheatham 


New Foundland.154 Duckworth Street, 

St. Johns ... 


H. A. Walsh 


NEW ZEALAND .P. O. BOX 366, 

Wellington. Philips & Pike, Ltd. 

peru.Calls San Jose 399, Lima. Pedro Martinto 

Philippines.Manila. Pacific Commercial Co. 


PUERTO RICO AND DOMINICAN BaNK OF NOVA SCOTIA 

republic .Bldg., San Juan, P. R.R. Carridn 

PORTUGAL.1 AVBNIDA 24 DB JuLHO, 

Lisbon. E. Pinto Basto & Co., Ltd. 

SCANDINAVIA.ToLDBOGADEN No. 8, 

Oslo, Norway. Olav Bclsheim 


VENEZUELA, TRINIDAD AND APARTADO 4, CARACAS, 

lesser Antilles.Venezuela .T. D. Drcw-Bcar & Company 
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STANDARD STEEL WORKS COMPANY 

Incorporated under the Laws of the State of Pennsylvania 


OFFICERS 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Frank K. Metzger 
Charles E. Acker 
Charles D. MacGillivray 
Carlos F. Noyes 


Chairman of the Board 
President 
Vice-President 
Vice-President and General Manager 
Treasurer 
Secretary 
Comptroller 


PLANT 

Burnham, Mifflin County 
Pennsylvania 


CRAMP BRASS AND IRON FOUNDRIES 
COMPANY 


Incorporated under the Laws of the State of Delaware 


OFFICERS 


George H. Houston 
Norris H. Schwbnk 
Jambs J. Nelson 
Charles E. Acker 
Charles D. MacGillivray 


Chairman of the Board 
President 
Vice-President 
Treasurer 
Secretary 
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BALDWIN-SOUTHWARK CORPORATION 

Incorporated under the Laws of the State of Delaware 


OFFICERS 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
William H. Harman 
Charles E. Acker 
Charles D. MacGillivray 
Carlos F. Noyes 


Chairman of the Board 
President 
Vice-President 
Vice-President and General Manager 
Treasurer 
Secretary 
Comptroller 


PLANT AT BALDWIN 
Eddystonb, Pennsylvania 


DELAVERGNE ENGINE COMPANY 


Incorporated under the Laws of the State of New York 


OFFICERS 


Samuel M. Vauclain 
Gborgb H. Houston 
William H. Harman 
Charles E. Acker 
Charles D. MacGillivray 


Chairman of the Board 
President 
Vice-President 
Treasurer 
Secretary 
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THE WHITCOMB LOCOMOTIVE COMPANY 

Incorporated under the Laws of the State of Delaware 


OFFICERS 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Harold H. Perry 
Charles E. Acker 
Charles D. MacGillivray 


Chairman of the Board 
President 
Vice-President 
Vice-President 
Treasurer 
Secretary 


PLANT 
Rochelle, Illinois 


THE PELTON WATER WHEEL COMPANY 


Incorporated under the Laws of the State of California 


OFFICERS 


George H. Houston 
William H. Harman 
Everett M. Brbed 
W. Horace Holcomb 
Charles E. Acker 
Charles D. MacGillivray 


Chairman of the Board 
Vice-Chairman of the Board 
President 
Vice-President 
Treasurer 
Secretary 


PLANT 

San Francisco, California 
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THE MIDVALE COMPANY 

Incorporated under the Laws of the State of Delaware 


DIRECTORS 


Francis Bradley 

Philadelphia 

Harry L. Frbvert 

Philadelphia 

Stuart Hazlbwood 

Philadelphia 

Gborob H. Houston 

Philadelphia 

Sydney E. Hutchinson 

Philadelphia 

Jambs M. Millikbn 

Philadelphia 

Thomas New hall 

Philadelphia 

Arthur W. Sewall 

Philadelphia 

W. Hincklb Smith 

Philadelphia 

John P. Sykes 

Philadelphia 

Sidney F. Tyler 

Philadelphia 

Samubl M. Vauclain 

Roscmont, Pa. 

Jo6bph Wayne, Jr. 

Philadelphia 


OFFICERS 


Samubl M. Vauclain 
Gborob H. Houston 
Harry L. Frevbrt 
Francis Bradlby 
Stuart Hazlbwood 
Charles D. MacGiluvray 
Jambs M. Millie:bn 


Chairman of the Board 
Chairman, Executive Committee 
President 
Vice-President 
Vice-President in Charge of Sales 
Secretary 

Treasurer and Assistant Secretary 


PLANT 

Nicbtown, Philadelphia 
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